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POOR INDUSTRIAL DIVIDENDS. 

The investing public has had a very discouraging 
experience with our industrial companies, of which it 
nce expected so much. There is not a single in- 
lustrial company into which the public has been in- 
vited to put its money that has not disappointed its 
shareholders. 

Not only this, but it has treated them shabbily and 
as if a crumb of the earnings were enough remunera- 
tion for the investors’ money. 

Take for example the Steel Trust. 
the second quarter of 1907 amounted to $45,503,703. 
depreciation, sink- 


Its earnings in 


\fter deducting for fixed charges, 
ing fund and the quarterly dividend on the preferred 
stock, there remained for the owners of the common 
stock a profit of $25,538,593, out’ of which they are 
eceiving exactly one-tenth. The balance the directors 
vill use for new speculations of theirs, among which 
s the erection of new plants which are said not to be 


‘eded at all and will hardly be needed for years to 
me. The Steel Trust has millions in the banks. It 
ans money to Wall Street, but when it comes to the 
mon shareholders, they are getting something 
hich is next to nothing, although they are the ones 
ho are taking the greatest risk. 

The Steel Trust shareholders are not the only ones 
Near- 


all industrial companies in the hands of high finance 


hich are having such unpleasant experience. 
t likewise. There are very few exceptions, the most 
ticeable ones among them are the Westinghouse 
d the General Electric. 

In face of this experience it will not be easy for 
zh finance to secure new investors for industrial pro- 
tions. But they may not plan such catches for the 
sent. They may be satisfied with what they have 
lieved so far. 

[f one would put money into a private enterprise, 
* example, into a dry goods business or drug store, 


| at the end of the vear the managing partner after 


showing enormous profits would only offer one-tenth 
of it, the other partner would consider such an offer 
an impudence. The distribution of $2,500,000 out of 
a profit of $25,000,000, made by the Steel Trust, is 
nothing more than an imposition upon the minority 
shareholders. 





FINANCIERING THE CROPS. 

How much capital it takes to harvest, move and 
market a year’s crop can hardly be even approximately 
figured out. All that is known is the approximate 
amount which the money centers have to furnish and 
this usually is about $50,000,000, which is withdrawn 
from New York. The farmer needs money for the 
harvest hands, who are paid off weekly. 
The farm products are 
bought on the spot and paid for by cash which comes 


For this he 
draws on his local banks. 


partly from the banks in the smaller towns, partly from 
When the demand on them 
fall back on their 
reserves in New York and thus set large funds mov- 
ing West and South. It is, however, well known that 
the Western and Southern banks have fortified them- 
selves for the necessities of the approaching crop mov- 
ing season and it may turn out that New York will 
Europe has a 


those in the larger cities. 
is greater than they can stand, they 


have, to supply less money this year. 
poor crop and will have to buy largely in the American 
markets. This will bring enormous capital from the 
old continent, which has unloaded on Wall Street 
enormnous quantities of stocks this year and will have 
to meet payments for wheat, corn, cotton and pro- 
visions with gold. After all the money situation may 
readjust itself more easily this season than it is gen- 
erally assumed expected. 

NOTHING THE MATTER WITH THE COUNTRY. 


There is really nothing the matter with the country. 


It is simply in the condition of the healthy child who 
has grown too fast, and consequently his system has 
become disarrang¢ Proper diet usually brings the 
system again to a healthy condition. So with our 
country. It has grown too fast in the last few vears. 
It needs a little rest It has expanded beyond its 
monetary means. After the rest cure is taken, every- 
thing will be all right again. As soon as the monetar 
situation has adjusted itself, the onward march of 
commerce and indust1 ill begin once more. 
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AN UNSOUND FISCAL POLICY. 

The fiscal year of the Government of the United 
States closed with a surplus of $87,000,000; that is, 
the revenues have been larger by that enormous 
amount than the expenditures, although Congress has 
made quite lavish appropriations. 

Of the ready cash of the Government $182,412,808 
were deposited in 1,250 National Banks and $28,585,- 
ooo were in the treasury of the United States in 
Washington. 

The surplus of the Government belongs to the pev- 
ple. It takes more money from the people than it act- 
ually needs. We would have no money stringency if 
the Government would not accumulate as much as it 
does. Under a sane fiscal policy, confining itself to 
raise just what money the Government needs and 
with an elastic currency the country would be in a 
better and healthier condition. 





HOW MUCH HAVE THE RAILROADS GIVEN AWAY? 

If the railroads would make known the full value in 
dollars of the free transportation they have given away, 
it will form highly interesting and amusing informa- 
tion. It may confirm the impression held by usually 
well-posted people that the passes given annually to 
state and local officials, to judges, legislators, their fam- 
ilies and political henchmen amount to about $100,000,- 
ooo. As the annual receipts of all railroads from passen- 
ger traffic amount to $500,000,000, the free pass busi- 
ness has robbed the railroads of 20% of their legitimate 
revenues, or 3% of all the annual receipts of the rat- 
road companies of the country. Positive knowledge 
of this would more fully explain the extent of the 
wrath of the “people” against the railroads, which 
‘has recently swept the country. The more “dead- 
heads” have been hurt by discontinuance of the pass 
nuisance, the louder, of course, must have become the 
outcry against the “railroad trust.” 

The Interstate Commerce Commission has it in its 
power to call upon the railroads for a statement of the 
amount of free transportation issued in 1906. If it 
would do it, the information obtained by it will ex- 
plain many things, among them to what extent the 
railroads have been milked to the detriment of their 
shareholders, why in some localities the “outcry” 
against the railroads kings has been especially great 
and why the long slumbering indignation of legislators 
has resulted in such a violent outbreak as we have wit- 
nessed this year—the first “no free pass” year. 





WHAT A LOT OF FROTH. 

It is unfortunate for some manipulators that they 
have such sensitive feelings that they cannot stand any 
criticism. These particular promoters, we presume, 
think it is a divine privilege of theirs to be allowed to 
separate the investor from his money for something 
containing one-tenth substance to nine-tenths of water. 
They want the statutes fixed so that if any paper has 
the courage to speak frankly of their operations a gag 
can be applied to it and its editors can be sent to limbo 
where they cannot spoil their game of fleecing the 
lambs. Quoting the New York Herald in support of 
our earlier contention that Meerchaum was a foamy 
promotion brought down upon us the anger of one of 
the brokers interested in making a market for the stock. 
Calling us upon the telephone he inquired if we were 
prepared to back our article. When told we stood for 
it word for word he inquired if our editor would ac- 
cept service Our editor is so temperamentally con- 








structed that he can accept legal service with a; 
good grace as he would accept a gold or silver servi: 
should some of his grateful subscribers surprise him 
this manner. It takes more than froth to frighten 
from telling our readers what we think. 





U. S. STEEL. 

The Steel Trust has closed its second quarter of 19 
with the greatest record of earnings in its history and 
at the same time has entered a period of greatest uncer- 
tainty which is indicated not only by the smaller amoun: 
of unfilled orders on hand on June 30, but also by 1 
information given out at the time of the publication 
the quarterly report—on July 30, 1907—that the busi 
ness in July has shown a falling off of 25%, as compared 
with former quarters of the same time each year. Th: 
last quarter was the best in the history of the compa! 
for it showed gross earnings of $45,503,705 agains: 
$40,125,032 in 1906; $30,305,116 in 1905; $19,490.72 
in 1904; $36,642,308 in 1903; $37,662,058 in 1902 ani 
$26,363,394 in 1901. The detailed statement shows 


Gross profits for second quarter ......... $45,503,7' 
LOGS GOMTOCIRUION, GEE. ccc ccwesceccccs 7,723,230 
SE ila (oho eal i hk ee ae ot a a ee $37,780,475 
Ri TE. ED 6. as be AK Owe wd be ws 6,936,9' 
Areas Ter GAVGRORES fac ci dice céweees 30,843,472 
Quarterly preferred dividend ............ 6,304,919 
Earned for common stock .............. 24,538,55 
POR GE GORI GEOG ck ccc cee cc ccews 2,541,51 
SL da ata aed, “Sic di av taaa eb ellen $21,997,040 


After setting aside $1,000,000 for some special fund 
and $18,500 for new buildings, the Gary plant, ther 
remained a surplus of $3,497,080. Here is a compara- 
tive statement of the earnings of the first half years of 
1906 and 1907: 


1907. 1906. 
er Eee ee ee $84,626,197 $81,869,997 
All interest, S. F., ete...... 24,751,677 26,162,995 

Available for dividends .$59,874,520 $55,707,002 
Preferred dividends ........ 12,609,838 12,609,838 


Available for common .$47,264,682 


Common dividends ........ S.e6e.ees 8 sameonn 
DR in ee ee $42,181,656 $43,097,163 
Baeetet Temes, O66. oc vas cca 35,000,000 32,000,000 
a, a eee $7,181,656 $11,097,164 
Prey. GH). SUSRIOR: i. nce edd $97,720,714 $84,738,45 
NS DUNNE ak sk vee ens 104,902,370 95,835,615 


The trust has a surplus of about $105,000,000 and 
could have easily paid a 4% dividend but for the be 
oi the directors that almost all they get into their hand 
is theirs, although once in a while a little has to be dis- 
tributed to keep peace in the big steel family. 
shares dropped off in price when this statement be 
known. 





THE BIG INTERESTS HAVE REFORMED. 


It is generally conceded now that nearly all the big int« 
in Wall street have finally arrived at a proper realizati 
the mistakes which have been made in the past, and are al! 
to prevent their repetition.—N. Y. World. 

Above clipping from the financial Sunday Schoo! 
of the New York World was sent to us by a subsc! 
with the following remark: ‘‘When the devil was 
the devil a monk would be. When the devil was 
the devil a monk was he.” 





—yYou can’t draw a camel through a needle’s 
But Wall St. bull enthusiasts think it possible. 
think they can run a big bull movement through a 
money market. 
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PUT THE BLAME WHERE IT BELONGS. 

It has actually grown to be a joke. The protestations 
of the Wall Street type of railroad managers that every- 
body else is ‘‘agin’’ the country’s welfare except them- 
selves has aroused even the Englishmen to jeers. Like 
Caesar’s wife, these speculative captains of finance have 
protested so much that the suspicion that rested against 
them has become a stout conviction. Listen to what 
the London ‘“‘Economist,’”’ one of Europe’s leading finan- 
cial publications, has to say: 

“They (meaning these speculative managers) com- 
plain of the prevailing want of confidence, and declare 
that the position of American railways will never be 
secure until the investing public can be induced to come 
back into the market, a statement in which most mem- 
bers of the investing public will certainly concur; but 
apparently they are not willing to realize that the want 
of confidence and the shyness of investors spring not so 
much from fear of State Legislatures as from a mis- 
trust of market methods, and that so long as the direc- 
torates refuse to acknowledge their share of responsi- 
bility for the present position, the mistrust and the 
want of confidence will continue. One case of dividend 
manipulation, or of an artificial boom engineered by 
those who control the lines, may raise apprehensions 
that will last for years in the public mind, and hamper 
the work of railways until the public thinks it has some 
guarantee that the incident will not be repeated.”’ 

Recently Colonel George Harvey came back from Eu- 
rope with a ready-to-use explanation of why American 
securities and other products could not be sold abroad. 
He omitted the reasons enumerated above while trying 
to pin a badge of dishonor upon the President of the 
United States. To have the Europeans who were ex- 
pected to buy these American securities come out openly 
and say that they fear the manipulators more than they 
do the legislators may well cause wrath in the bosom 
of all the big and little Harrimans. 

The cuttlefish does not always escape from its pur- 
suer, even if it does muddy the water with that inten- 
tion. Railroad managers who keep their eyes glued 
upon the stock market ticker cannot avoid the respon- 
sibility of creating the present very widespread distrust 
of their methods. 

It is no exaggeration to say that when Union Pacific 
directors doubled the dividend to 10%, and kept it a 
secret for twenty-four hours, they did more to engraft 
real distrust than was created by the act of any State 
Legislature. When the Reading directors only recently 
kept secret for weeks their dividend action and even 
caused the Philadelphia Stock Exchange to censure them, 
they fed more fuel to the consuming flame than was fur- 
nished by anything done at Harrisburg all last session. 

Everyone who has ever suggested a discussion of rail- 
road rates has been branded by the speculative mana- 
gers as a trust buster. Every act looking toward equit- 
able dealing between public and corporation has been 
styled confiscation. From the President of the United 
States to the meekest State legislator who has dared to 
vote for a rate bill, each and all has been dubbed an in- 
dividual seeking the industrial ruin of his country. To 
inquire whether a corporation has been obeying the law 
has been denounced as little short of treason. 

But the people are not fooled. They realize, as do 
the unprejudiced Englishmen, that the average citizen 
trusts his elected lawmakers and executives vastly more 
than he does the high-life speculative managers of cer- 
tain corporations who abuse them.—(Phila. Press.) 


CASTING YOUR MONEY ON THE WATER. 

Now that the mining game has flattened out the ver- 
satile promoting firm of J. J. Bamberger & Co. has 
taken to industrials. By a coincidence they have selected 
as their first enterprise a steamboat line, a small and 
insignificant company—a sort of a water affair. But 
taking into consideration the unfortunate experience of 
investors who bought mining shares from Bamberger 
the probabilities are that investors won’t be casting 
bread upon the water by buying stock in this company. 


A WORLD-WIDE DEPRESSION IN VALUES. 

The tremendous slump in American railroad stocks 
is usually attributed to the revelations brought to light 
by the recent investigation of the Harriman Lines. A 
thoughtful survey of what has happened in other coun- 
tries must convince one that the depression in the prices 
of American railway shares would have taken place even 
if that investigation would never have taken place. The 
depression appears either to have been the result of 
general conditions all over the world—of inflated prices, 
over-speculation, scarcity of capital or the impending 
relaxation in activities all over the world, for railroad 
stocks in Europe have experienced even a sharper slump 
than American rails, as shown by the following com- 
parison of the highest, lowest and present prices of Eng- 
lish railroad shares: 


Highest Lowest 
in ten in ten Present 
Security: years. years, price. 
IS hao ioe 5253 197 104 106 
Brightom Deferred ......ccccseccces 186%4 82 83 
I, oi oo ovis wb eddbdiecacnceeu 161% 93% 951% 
Caledonian Deferred ................ 6134 251% 26% 
CUOERAGR & DOVEP occ cc ciccccdicccseve 28% 12 12% 
Chatham & Dover Ist pr............ 142%, 744% 77 
Great Central Preferred ........... 84% 18 27 
Great Central Deferred ............. 26 9% 13% 
Pare 138 6s 71% 
Great Northern Preferred ..........129 9414 96 
Great Northern Deferred .......... 72 3358 39% 
GO I, oa oe 6decca os ohc mower 17944 120 124% 
ROR ero 665g 33 49 
Lancashire & Yorkshire ........... 156 873% 101 
eT ee. cy. 8934 62% 65% 
Be err 98% 59% 62 
North British Preferred ............ 9334 66% 6814 
North British Deferred ............ 48 31% 327 
I 5 Wi. o oiada's Konica de catnr 185 131% 138% 
PEOPEOREOTE 6.0 650s isecscccscsccsctee 140% 44 
IED, 5556. 5:0: 05: die & 50 c.0 wowiaasinaun 158% 70% 71 
Southeastern Deferred .............. 119% 32 33% 
IND, dina 6.50 cecaniscnssveeun 236 143 146% 


The higher the prices of these securities advanced the 
less became the returns they brought to investors. They 
began to see the foolishness and undesirability of their 
investments at the time, when the. returns from them 
became less and less, while money all over the world be- 
came dearer every day. It was therefore natural that 
investors became anxious to get out of securities that did 
not bring what money is worth nowadays. 





THE TWIN STARS OF CHICANERY. 

Notwithstanding that during the past twelve months 
a great many get-rich-quick promotions have gone by 
the board, and in their passing have shown what little 
of a tangible nature in the form of assets were behind 
them, these failures do not seem to have educated 
people to leave such pipe dreams alone, judging by the 
reported success that the Chicago-New York Electric 
Air Line and its latest imitator, the Toledo, Wabash, 
St. Louis are meeting with selling their stock. 

Both these propositions, which in their present form 
are only dream lines, are asking and getting prices for 
their stock that represent a fair appraisal of the value 
of a railroad already built and in operation, but not yet 
paying dividends. 

The Chicago-New York Air Line offers its shares at 
$50—half of its par value. The line is built out of La 
Porte for a distance of five miles. Among its assets, the 
only thing dignified with a dollar mark is the mules, 
upon which a value of $30,000 is placed. Possibly the 
mules were selected for this honor as a tribute to that 
class of investors, who in intelligence are on a level with 
them. 

[The Toledo, St. Louis, Wabash line is demanding $4 
for its stock, 40% of its parity. It is: not even as far 
along as the Chicago-New York proposition, which at 
least runs out in the country for a short distance. 

Both these propositions at the present time are the 
twin stars of fakedom. They have been conceived from 
a desire on the part of a number of shrewd schemers 
to rake off a fat commission from the sale of an invest- 
ment popular with people who think wealth can be 
created out of bubbles. They will find out different one 
of these days. 
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The Situation and Outlook—Studies in Values. 

The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Aug. 2, the 
time of going to press. 


After a short period of better feeling the market be- 
came again disheartened when it noticed that the bet- 
ter tendency failed to bring the public in. The absence 
of outside purchasing power and the announcement of 
the Steel Trust that its business in July has fallen off 
from 25% to 30% had a depressing effect and started a 
selling movement which was increased by the bears who 
again put out large lines. They were encouraged by 
the fact that good news like the increase in the divi- 
dend of the Southern Pacific and the excellent annual 
statement of the Atchison failed to lead to a renewed 
upward movement. The money scare, which is prob- 
ably exaggerated, and the continuous drop in the price 
of copper did the rest. Other bearish influences were 
the weakness of the London market and the tendency 
of holders of industrial stocks to liquidate in view of 
the possibility that the industrial setback may assume 
larger proportions. Neither the banks nor the big in- 
terests did anything to check the downward tendency. 
They prefer to assume a waiting position, but at the 
same time they don’t hesitate to declare that the better 
turn in the crop prospects will finally lead to invest- 
ment purchases on a larger scale. In view of this the 
market will, for the time being, probably remain pro- 
fessional and stocks will move up and down within nar- 
row limits, offering correct guessers, who are satisfied 
with small profits, good trading opportunities. 

WILL THERE BE A MONEY STRINGENCY? 

Nothing is eaten as hot as it is cooked. So the 
money stringency which is feared for this fall may not 
be as great as it is expected. The fear itself is suffi- 
cient to make banks cautious and to induce them to 
prepare themselves for emergencies. A great deal of 
money will become available from the undoubted let up 
in industrial activities. Then the banks in the agricul- 
tural districts have more means on hand than a year 
ago. All this points to the probability that the strin- 
gency will not be such as to form a very serious problem 
this coming fall. 





The Railroads. 


ATCHISON. 

The fiscal year closed with an increase of $3,750,000 
in net, showing earnings of 15% on the common stock. 
At its prevailing price the stock, in view of the great 
safety margin for the 6% dividend, ought to turn out a 
remunerative investment. No other 6% dividend payer 
among the railroads shows the safety of margin that 





Atchison does. 
CANADIAN PACIFIC. 

The strength of this stock, which is the highest-priced 
stock of all 7% dividend payers among railroads, is ex- 
plained by the enormous earnings in the last fiscal year 
as compared with those of the preceding three years. 


These earnings were: 


1DOT 1906. 1905. 1904. 
12 mos. gross. .S72.217,527 861,669,758 $50,481,882 $46,469,152 
Net ... .... 25,308,308 22,973,312 15,475,088 14,215,105 
ERIE. 


Another director’s meeting has taken place without 
action on the dividend. This indicates that the board 
of directors either wants to know more about the crops 
before deciding upon the dividends or that there is a 
difference of opinion among them regarding the advisa- 
bility of continuing dividends. So the next Erie divi- 
dend remains mighty uncertain. In the meantime pa- 
pers supposed to be in touch with influential men in the 
Erie management declare that it was a poor policy to 








ever have paid dividends at all and that especially the 
dividends on Erie second were a folly and ought to have 
never been paid. 


GREAT NORTHERN. 

With a fair spring wheat crop, which at present seems 
to be assured and in view of the continuous commercial 
and industrial activities in the Northwest, this stock is 
one of the most attractive ones at present price and 
ought ere long see higher quotations. The company is 
through with its financiering for this year. The road 
shows a handsome increase in earnings. 


MISSOURI, KANSAS & TEXAS. 

The handsome advance in this stock is attributed to 
large purchases by Dutch investors, who have been at- 
tracted by the fact that the common stock earned 
about 6% last year. The foreign stockholders insisted 
on a distribution of a 4% dividend on the preferred 
stock a year ago and got it. It is now said that the 
same parties are insisting on a distribution of 3% on the 
common stock, and the possibility that they may carry 
their point again this time in spite of what one director 
said to the contrary, has started the upward movement 
in the stock. 


MISSOURI PACIFIC. 

Speculative circles had, during the recent advance, 
come to the conclusion that this stock, which remained 
stagnant for some time between 74 and 75, might 
attract buyers and began purchasing it for an advance. 
All they could do was to put it up to 77; then they en- 
countered long stock for sale. They immediately gave 
up the plan to lift the stock and it dropped back to 
around 73%. Every time the Gould stocks are taken 
in hand for an advance the effort proves discouraging. 

NEW YORK CENTRAL. 

It is stated that this railroad has earned its full 6% 
dividend for the first half year. This would be encour- 
aging in view of the drop in earnings during the 
first three months of 1907. The stock is heavy and it 
is claimed that good sized blocks are sent over from 
Europe. This may account for the poor action of the 
stock during the recent advance. At present the stock 
seems to be without support and to have lost all its 
former enthusiastic friends. 


PACIFIC MAIL. 

People who claim to know Mr. E. H. Harriman’s 
plans, assert that the next Harriman stock to go on a 
dividend basis will be Pacific Mail. The stock was, in 
March, as low as 21% and recently sold as high as 
31%. Of course it will take some time until a divi- 
dend can be expected, but it will come, so the friends 
of the stock assert, in a year or two. The company is 
capitalized with $20,000,000, the majority of which is 
held by the Southern Pacific. It has no bonded debt. 
It is said that the company is doing a good business. 
The stock may, under favorable market conditions, turn 
out an attractive speculation. 


PENNSYLVANIA. 

The statement of this road for the first six months of 
1907 is not very encouraging. It shows for ihe lines it 
directly operated a gross increase of $9,314,700, but a 
net increase of only $434,900. This shows that an 
enormous amount of new business has been handled al- 
most without profit. The net increase is more than off- 
set by the substantial increase in fixed charges. This 
begins to make the possibility of a maintenance of the 
7% dividend questionable and explains the pronounced 
heaviness of the stock. 


READING. 

The stock refused to do the bidding of the pool which 
has undertaken to put it up to 120. The pool has to 
fight hard for every point it gains. As Mr. Henry Clay 
Frick has shortened his stay in Europe and will be back 
in about a week, he may come to the assistance of the 
pool. In the meantime it will have to hold the stock 
firmly until it learns Mr. Frick’s pleasure. 
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SOUTHERN PACIFIC. 

As a 6% dividend payer this stock sells cheaper than 
Atchison, Baltimore & Ohio, New York Central or Lou- 
isville & Nashville—all 6% dividend payers. Yet it has 
shown the greatest earning power of all of them. If 
bought for a long pull Southern Pacific will probably 
turn out a great profit bringer. 


SOUTHERN RAILWAY. 
It is a distressing showing which this railroad makes 
for the year. Its net earnings for the fiscal year ended 
June, 1907, were in the last four years as follows: 


EPRG. 45456 4030p5 3qmtOs $11,997,184 
| ES Se ee yee 13,062,594 
Ser ee a e rarar aed a ee 13,868,300 
BE Bala dh aro Bsa ne 11,958,712 


By this one can see that the net earnings were, in 
1907, even less than in 1904, which was a poor year for 
all railroads. High labor, high cost of material and the 
reduction in the earnings of the passenger traffic will 
probably hurt the Southern Railway even more in the 
current fiscal year. 


UNION PACIFIC. 

This stock became decidedly weak after it struck 148 
on tips that it will go to 150. Too many margin spec- 
ulators had loaded up with it and when they saw that 
the stock showed hesitancy at the high price of July, 
tried to get out. There seems to be no doubt that the 
10% dividend will remain unchanged, yet the failure 
of the directors to declare the dividend, owing to the 
absence of a quorum, led to a bear raid, which drove 
the stock down to 141. It may be that the real reason 
that the dividend was not declared last week was the 
intention of Mr. Harriman to make an important an- 
nouncement pertaining to a segregation of the enor- 
mous investment holdings of the company from the 
transportation department. Harriman likes surprises 
and may have one up his sleeve ready to spring on 
Wall Street next week. 





The Wndustrials. 





AMERICAN SMELTERS. 

The obstinacy of Smelters to advance with the vim 
that formerly was characteristic of it in a bull market 
is to a good many traders unexplainable. They have 
been accustomed to witness Smelters going up with a 
rush whenever the market improved and do it when it 
was at a very much higher range of price, around 150 a 
share. But now when it is down close to 113 it breaks 
in points and recovers in fractions. There is nothing 
really the matter with Smelters. The company 
ing as big a business as ever and certainly large enough 
to assure to it the ability to earn the dividends the 
company pays. The whole trouble with Smelters seems 
to be that the public is holding aloof from all the cop- 
per stocks and shares of kindred industries, while the 
Guggenheims themselves are not according. their 
stock its former support. They either see no advan- 
tage in doing so with the public in its present mood or 
their investments in other directions are so extended 
that they simply are not in a position to come to its 
support. 


is do- 


AMERICAN CAR & FOUNDRY. 

Another quarter of the fiscal year of this company 
has ended July 31. It is stated that the earnings in this 
quarter were as good as those of the preceding quarter, 
which was one of the best quarters in the history of the 
company. Yet the number of orders for cars is now 
about 60,000; 25% less than at the beginning of this 
year. This accounts for the weakness of the stock. 


AMERICAN LOCOMOTIVE. 

The action of this stock indicates that large owners 
begin to doubt the possibility of a continuance of the 
dividend. The large blocks which have been re- 
cently thrown on the market came from insiders. 


0% 


BETHLEHEM STEEL. 

This company seems to do the largest steel rail busi- 
ness at present. It is reported that it has sold between 
50,000 and 100,000 tons of steel rails in the last two 
weeks. This activity augurs better days for the share- 
holders, 


BROOKLYN RAPID TRANSIT. 

It is said that this company will do all it can to please 
the public utilities commission and execute all its rec- 
ommendations for the improvement of the service. It 
is even willing to reduce the fare to Coney Island to 5 
cents, although this will mean a loss of $1,000,000 in its 
annual revenues. The directors say they will need $20,- 
000,000 new capital for improvements. If this is so, 
then the shareholders can make up their minds that they 
will not see dividends for a number of years. Some 
speculators who are loaded up with Brooklyn Rapid 
Transit have recently made efforts to create a bull move- 
ment, but in days of distrust the easy marks are usually 
cleaned out at the first stroke of adversity. The wise 
men keep in the back ground preferring that others get 
these good things promised by tips. They don’t bite at 
every rumor set in circulation for the purpose of unload- 
ing stocks. 


NEW YORK AIR BRAKE, 

How a stock, of which the public holds a little and 
which it is desired to distribute among investors, can be 
smartly manipulated, the history of the recent advance 
of this stock to 124 shows. A circular was sent out to 
all shareholders whose names are on the stock book of 
the company soliciting an option at 150. The manipu- 
lators began to move this stock in the expectation that 
the public will become anxious to buy it in order to 
make money when the option is taken up, an eventual- 
ity probably never seriously entertained. The scheme 
may have worked if the following story would not have 
leaked out: 

“In March, when the New York company’s stock sold below 
par, a man influential in financial circles called upon one of the 
Westinghouse officials to ask if the Westinghouse company 
would consider an offer to acquire over one-half of the New 
York Air Brake stock at par. What purported to be a financial 
statement was produced, showing that the, New York company 
had assets of about $7,000,000 above the value of patents, good 
will, ete., and liabilities of about $12,000,000, including $10,- 
000,000 of outstanding capital stock. Among the assets the 
Russian plant, about which much has been said, figured at 
something over $2,000,000. These figures indicated a book 
value of only about $50 a share, which made the suggested 
purchase unattractive, and it was not accepted.” 


The latest scheme was to sell to the public around 
150 a stock which the Westinghouse people were not 
willing to buy at all. 


PRESSED STEEL. 
Many shareholders have given up hope of a dividend 


for this year and are slowly disposing of their hold- 
ings. This explains the continued weakness of the 
stock. It may drop under 30. 
MR. HARRIMAN ON THE OUTLOOK, 
Mr. E. H. Harriman says: 


“The drop in stock market prices is only temporary. 
It is a mere flurry. Prices are to improve. I 
think the general outlook is encouraging. Credit con- 
ditions as they affect the corporations are growing bet- 
The demand for bonds will come with a rush, as 
There are too many bond is- 
They will all be taken 


going 


ter. 
has always been the case. 
sues lying idle and unabsorbed. 
up in time.” 

—What the green bug begun black rust is finishing 
—that is, in the imagination of the nervous trader. 

—To the country cousin Wall St. is the personifica- 
tion of money. The however, the average trader 
talks it seems Wall St. has everything just now but 
money. 

—Imagine Japan going to war on an empty purse or 
just to satisfy the hallucinations of our Hobsons. 


way, 
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Bonds, Wotes and Mortgages. 


MUNICIPALITIES HANDICAP THEMSELVES. 

The last year has proven to municipalities that the 
question of what interest bonds should net investors is 
not one fixed by law but by the will of investors. The 
lesson has not been fruitless, for there has arisen among 
municipalities from the frequent failures during the 
past twelve months to receive satisfactory bids or the 
total failure of their bond offers the advisability of 
unshackling themselves from the many legal restric- 
tions with which they tie up their bond offers. 

Municipal bonds have not lost a particle in favor 
with investors, but they cannot be induced to buy 
bonds netting only 4%, and which have more or less a 
narrow market, while it is possible to purchase at the 
same figure equally good security but bringing a 
greater return upon the investment. Free capital in 
times of prosperity always demands a greater return 
and can easily get it. Therefore it stands to reason 
that if a municipality is in need of money to carry on 
some improvement or for purposes of refunding it 
must go to the money market with as attractive offer 
for the use of free capital as do other borrowers offer- 
ing the same security whether it is in shape of a city’s 
high credit or gilt-edged collateral. 

It is simply the problem if the horse won't come to 
the water the water must be brought to the horse 
that is confronting municipalities just now. We 
would not be surprised if conditions continue to exist 
as they have in the country the last year to see mu- 
nicipalities letting down their legal bars and inviting 
bids at prices for bonds that capital regards as attrac- 
tive. Then municipal bonds will secure for themselves 
as wide a market as they have enjoyed formerly. 








A CONFLICT OF OPINION AMONG BOND DEALERS. 

The New York Herald in one of its recent issues re- 
ports: 

Among the bond dealers some conflict of opinion seemed to 
prevail, some few dealers reporting that there was an im- 
proving tendency and others as stoutly maintaining that the 
investment business so far as they saw it had undergone no 
change whatsoever 

The plain truth is that the bond dealers who are ad- 
vertising their securities are doing a fair business, while 
those who are simply sitting in their offices and waiting 
for something to turn up find that the investment busi- 
ness fails to show any change whatsoever. 


THE BITTER ROOT DISTRICT IRRIGATION CO.’S 
BONDS. 

A very attractive bond is offered to investors by the 
Royal :Trust Co., of Chicago, in the 6% First Mortgage 
Serial Gold Bonds of the Bitter Root District Irrigation 
Co. The bank is offering the unsold portion of an issue 
of $600,000 of these bonds at par and accrued interest 
and unhesitatingly recommends this security as a con- 
servative investment. As their denomination is $500 
the bonds are within reach of small investors to whom 
the 6% interest ought forcibly to appeal. The bonds are 
amply secured. The company has a very excellent man- 
agement, and, moreover, what is more important to 
know, owns some of the most fertile fruit lands in the 
west. These lands when irrigated sell readily at from 
$100 to $250 per acre. 


—Consolidated Steamship Co. 4% bonds have dropped 
back from 31% to 28%. The boom was artificial and 
did not work. ’ 


THE INVESTMENT OF MONEY. 

Speaking about the judicious investment of money 
the Guaranty Trust Co. of New York wisely remarks 
in that excellent text book of theirs “‘How to Invest 
Money:” ‘‘Many men who have been remarkably suc- 
cessful in the making of money have failed utterly in 
the investment of money. This is not due to any want 
of intelligence or of proper care and foresight on their 
part as they sometimes seem to believe, but simply be- 
cause they are ignorant of the principles of a business 
which differs radically from their own.” 

One of the strangest phenomenas of the intelligent 
American’s character is that he will call in a good doctor 
whenever any member of his family is ill or seek the 
advice of an able lawyer to straighten out a business 
tangle, while on the other hand, when investing his 
money he will rely on his judgment instead of consulting 
a well-known bond house, whose advice will often direct 
him to better and safer securities. They don’t stop 
to consider that bond dealers have mastered the del- 
icate business of finance by years of application to it in 
the same manner the successful business man has gained 
pre-eminence in his line of business. 





BOND NOTES. 


—The unsold portion of the Atchison 5% convertibles 
were sold to a syndicate headed by J. P. Morgan & Co. 
The selling price is reported to have been around 98%. 


—tThe average price of 25 representative railroad 
bonds was in July, 1907, only 5% below the average 
of July, 1906. Compared with June, 1907, the month 
of July closes with rather higher prices for bonds. 


—N. W. Halsey & Co. are offering the unsold portion 
of the $3,000,000 5% bonds of the Yosemite Valley Rail- 
road at 101 and interest, to return 4.93. The road 
opened May 15, is eighty miles long, connects with the 
Southern Pacific and Santa Fe systems, and runs to the 
boundary line of the Yosemite National Park. 

—The key to the market is the bond market. It is 
there where the first signs of public participation in our 
security market will make its first appearance. 








Study Investments Through 
Experienced Investment Bankers 


HE best way to invest money is to follow the sug- 
gestions of reliable and experienced Investment 
Bankers. To those desiring to study this very important 

subject, we shall be glad to mail educational literature designed 
to inform the average person upon the safeguarding of surplus 
funds. 

When properly selected, Bonds and Short Term Notes of 
large and responsible corporations are among the best invest- 
ments in the world, because they are safe as to principal, 
regular as to interest payments, and have a broad or an active 
market. To business men it is often essential that 
they have their surplus invested in such a way 
that they can convert into cash when cash is of 
vital importance. 

It is now possible to purchase Short Term Notes and Long 
Term Bonds, suitable for the most conservative and discrimin- 
ating buyers, at prices to yield from about 


0 0 
6% to 7/ 
Write for Circular No. 478. 


Spencer Trask & Co. 


Investment Bankers, 
William and Pine Streets, New York. 
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BOND BARGAINS. 

European investors would like to be tempted by 
American bargains as indicated by the following no- 

e of the London ‘“‘Statist’’: 

\{t the present time the good bargains to be had in every 

intry are exceptionally numerous. Consequently the sav- 
« classes in Europe are often at a loss to decide which bar- 
gain they should take. But there can be no doubt that the 

ing of good American bonds in Europe would be on an 

nost unlimited scale if prices were brought down to suit the 
European investor.”’ 

\s at present highest grade American bonds can be 
nad at prices that mean an income of from 5% to 6%, 


what more can be asked? If investors are blind to pre- 
yailing bargains they will only later on regret their lost 


»pportunities. 





THE INDUSTRIAL SETBACK, 


Under the heading, ‘‘Business Depression Coming,”’ 
» July issue of ‘‘Moody’s Magazine’”’ says: 
“It did not take a prophet to foretell that, following 
e three months’ decline in the price of stocks which 
culminated in the severe declines in March, a business 
depression would follow. The lessons of history make 
t certain that industrial contraction begins soon after a 
great decline in stock prices occurs. These lessons also 
teach us that in the three to séx months’ interim, be- 
tween the end of the decline and the time when every- 
body is willing to admit that business is slowing down, 
there are always two or three months devoted to demon- 
strating that Wall Street made a mistake; that busi- 
ness of all kinds was never more prosperous; and that 
here is every indication that it will so continue. Hun- 
ireds of financial writers will, at such times, fill thou- 
sands of columns of good newspaper space descanting 
mn the increasing earnings of railroads, steel companies, 
on the great scarcity of labor; on the high wages 
id; on the increasing earnings of railroads, steel com- 
nies, etc.; on the great scarcity of labor; on the high 
wages paid; on the high prices of commodities; on the 
nfilled orders on manufacturers’ books; on the great 
mand for capital, ete. 
Notwithstanding all of these laudable and not too 
| paid for efforts of the financial scribes, the course 
financial and industrial events proceeds along fa- 
iliar routes, until the statistics of declining industry 
ike it clear to all that an industrial depression has 
begun. About this time the expert writers and speakers, 
nder the advice of industrial chieftains, begin to assure 
s that only a moderate and healthy decline is probable, 
nd that it will be welcomed by the overworked rail- 
oads and mills.’’ 


A CALM VIEW OF THE FUTURE. 
The Journal of Commerce, one of the most conserva- 
newspapers, tells the experience of a large operator, 
») has, after an absence of a few months from Wall 
‘treet, canvassed the situation and prospects by inquiries 
ng some of the largest commission houses as fol- 


le mentions the names of three large housés he has visited. 
first was a house usually carrying between $10,000,000 and 
‘12,000,000 in loans at this season and the actual loans it is 
ving at the moment is $1,200,000. The second house, of 
ically the same calibre, was carrying $1,000,000; while the 
1 house, which was somewhat smaller, was carrying one- 
1 of its normal supply. 
hese instances of loans the operator in question believes 
represent current conditions throughout the Street. His 
ment is in the first place that the public are in a broad 
not in the market and should they finally be induced to 
it would mean a rise from current quotations. If the 
ec are not holders of stocks then the large banking inter- 
are and have consequently every incentive to hold or ad- 
the market with the hope of distributing securities at a 
over the current figures. He is not inclined to look for 
rronounced activity for the reason that such activity would 
rowned on by lenders and would automatically effect the 
y situation and become in turn a source of depression. 
therefore, figures that it is a good market for calm inves- 
to purchase good stocks in and quietly await profits. His 
is moreover that the severe decline in Stock Exchange 
itions has fully discounted the reaction that is now be- 
ig so well recognized in industrial circles.” 





SHORT TIME 
OBLIGATIONS 


Of well established dividend earning Rail- 
roads and Public Service Corporations are safe— 
especially where the obligations have valuable 
property, such as new equipment, pledged for 
payment. Such securities are unusually at- 
tractive at prevailing rates. 

Investors seeking safe, profitable investment 
of surplus funds are earnestly invited to address 
our nearest office for particulars of short time 
obligations which we own and recommend, to 
yield from 





5% to 6% 
Circular letter W-9 with details on request 
N. W. HALSEY & CO., Bankers 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 














BOND NOTICES. 

—Kuhn, Loeb & Co. and other bankers have pur- 
chased $4,125,000 6% five-year notes of the Kansas City 
Railway & Light Co. The total amount of the notes is 
$5,500,000, but the former sum is all that will be put 
out for the time being. Three million dollars will be 
used to redeem 5% notes about due. This 6% bond will 
meet with a good demand. The company is a substan- 
tial concern and there cannot be the slightest doubt 
about the desirability of the bond. 


HEAT AND FINANCE. 

The summer heat seems to have an effect on the 
brains of some financial writers. One of the New York 
morning papers in commenting on the drop in Nipiss- 
ing actually made the following remark: 

“The break in the price of Nipissing is considered in 
mining circles to be the best evidence of the value of the 
property.” 

According to this logic one has only to lose what he 
has in order to be better off. The decline has caused 
heavy losses to thousands of small people and they will 
hardly find in this loss the best evidence that they are 
well off. 


—Von Frantzius & Co., 112 La Salle St., Chicago, are 
distributing among their clients a little booklet which 
contains a fund of statistical information about stocks 


and grain. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
Series 2, No. 1. 

Where is my market place? And what can I get tor 
my stocks should | want to sell? Here are two per- 
tinent and vital questions a savings bank depositor 
should always keep in mind when solicited to invest 
his money. What good is it to buy a security that has 
no market? When you need money badly you cannot 
get it. You are like the man then whose stomach has 
given out. Although he is surrounded with a feast of 
good viands he cannot touch any of them. A thou- 
sand per cent. advances in value on paper, that bait 
which the get-rich-quick promoter knows by experi- 
ence is the most tempting to dangle before you, dis- 
appear like the colors of the rainbow when one tries 
to cash them. When investors will learn to find out if 
there is a market for a security and that they can sell 
what they buy at somewhere near the price they paid, 
or better, there will then be a less number of confidence 
men doing business as promoters. 


THE DUNLAP CARPET CO. FRAUD. 
Ostrander’s First Great Raid on Money Savers. 





The committee of shareholders appointed to investi- 
gate the causes of the failure of the Dunlap Carpet Co. 
of Philadelphia, whose stock was sold by Wm. M. Os- 
trander at $120 on the strength of dividend payments 
from 7% to 107, has made a report showing that the 
concern was nothing but a first-class swindle from be- 
ginning to end, that dividends were paid out of capital 
as long as the sales of stock were going on, but ceased 
when all stock was sold and that then bankruptcy fol- 
lowed. The committee claims fraud in every action of 
the promoters and reports as follows: 

“The committee therefore hopes that the stockhold- 
ers will feel assured that everything that is possible is 
being done to get to the bottom of the management of 
the James Dunlap Carpet Co. and to secure the evidence 
necessary for the punishment of those who may be 
found to have been guilty of fraud and deception.” 

This indicates that criminal prosecution will follow. 
It may include Dunlap and Wm. M. Ostrander, who has 
unloaded the stock on the public. 

It is about three years since Wm. M. Ostrander, who 
originally worked the “I can sell your property no mat- 
ter where located’’ confidence game, turned up as 
“banker” and began to advertise and sell the Dunlap 





Carpet Co. stock. He secured, it is said, about $58 
000. From the first day Ostrander began selling 
Dunlap stock, the Financial World warned invest: 
against it, giving facts and arguments. On his st 
jobbing schemes Ostrander made a fortune. 

Now he is in the real estate business ‘exclusive! 
doing it from New York, selling lots in Staten Island 
prices at which he will get rich. He is now publishing 
a paper, the “‘Home Maker,’’ to help his real est 
scheme, just as he published when in Philadelphia 
paper, the ‘“‘Money Maker,’’ to fleece small investo 
During all the time he was selling worthless stock 
preached like financial agent King of Boston is doing 
that the savings banks are robbing people and that th: 
ought not to be satisfied with 3% or 4%, when he 
willing to pay them 8% and 10%. 





Cc. F. KING, FINANCIAL AGENT. 

There appeared in a few Sunday papers, among the: 
the New York Tribune, a full page advertisement last 
Sunday, in praise of C. F. King, fiscal agent 
of Boston and New York, written by = Alfred 
Henry Lewis, who declares that he knows ver 
little of finance. In that write-up, put out to catch ig- 
norant investors, C. F. King is proclaimed as the finan- 
cial Messiah of the masses, the man who is to lead then 
to higher incomes on their money and to protect them 
as he claims, against being robbed by the savings banks, 
which pay but 3% or 4%. It is pointed out that King is 
giving his followers securities bringing 7%. Nothing is 
known about King’s securities except that he recom- 
mends them. No financial statement showing their con- 
dition has ever been issued, no intelligent proof that the 
dividends which C. F. Kings pays have ever been earned 
is furnished. All that is known about them is the price 
at which King sells them. He is making their price 
When one should wish to sell, he can find no market 
Mr. King has had his hands in dubious promotions and 
has made a small fortune the last few years, by appeal- 
ing to the most stupid money savers. It takes no 
prophet to predict that some of these days they will los¢ 
what they have put into King’s securities. 

A subscriber in Pittsburg, who sent us that page write- 
up in glorification of C. F. King, for which the regular 
advertising rates were paid, writes us as follows: 

“T am sending you an article on C. F. King by Alfred 
Henry Lewis. Am very much surprised as I did not 
think Mr. Lewis would write up such rot. I suppose it 
is a paid puff for King. Lewis has been bombarding m«: 
with sample copies of his ‘Human Life’ and telling m« 
what a grand investment the shares in it are. Aft 
reading his King puff I don’t feel like taking an interes 
in Lewis’ paper.”’ 





INTENSE HEAT AFFECTS THE GET-RICH-QUICh 
MAN. 

The following announcement of Burr Bros., Flatiron 
Building, New York, whose connections with get-r 
quick schemes have recently been the subject of leng 
exposures by the New York Sun, shows that intens 
summer heat is not without effect on the brains of the 
get-rich-quick man: 

Immense fortunes have been made in the Bell telep! 
Westinghouse air-brake, Edison phonograph and similar i! 
tions. 

Would you like to have an interest in a new railroad 
promises to yield larger returns than any of the above? 
let us give you full particulars of the electric air line 
being built from Toledo to St. Louis. Shares now $4 
value $10—will advance rapidly. Contracts let. Track-! 
soon. Speak quick! 

Write for our free book, “‘Be Your Own Banker.’’ Tells 
to earn 10 per cent. or more on your savings. 

There is not a single electric line running cars 12 
densely populated territories that can show that it pay’ 
investors even a moderate dividend. How can it be e* 
pected that the electric line from Toledo to St. Lou! 
will be more remunerative than the Bell Telephone, tl¢ 
Westinghouse Electric & Mfg. Co., the New York A! 


Brake Co., etc.? passes all understanding. 
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A. L. WISNER’S LATEST PROMOTION BRANDED 
OFFICIALLY AS A FAKE. 

The Philippine Plantation Co. is the latest promotion 
of the get-rich-quick firm of Wisner & Co., which en- 
traps its victims by the publication of a monthly paper 
called the Investment Herald offered free for six months 
and advertised as the most valuable guide for investors, 
whom it leads to losses only. When the names of the 
people who respond to the free offer of the Investment 
Herald are received they are bombarded with literature 
setting forth the value of the Wisner promotions, their 
big dividends, etc., and if the circulars fail to part the 
fool from his money, then Wisner’s smooth-tongued 
agents make their appearance and work on the simple- 
minded investor until they relieve him of his money in 
exchange for almost worthless ‘‘securities.”’ 

Those who have been induced to buy stock in Wis- 
ner’s Philippine Plantation Co., over-capitalized with 
many millions, or have only enjoyed reading the liter- 
ature issued by Wisner, will read with interest the fol- 
lowing telegram from Manila, published in daily papers 
of July 30th: 

Manila, July 29.—C. H. Gilbert, manager of the Philippine 
Plantation Co., has withdrawn his application to the government 
for a license to do business here. The authorities intended to 
refuse the desired permission on account of the excessive 
capitalization of the company and their belief that the pro- 
moters were not dealing fairly with the public. The circular 
issued by A. L. Wisner concerning the status and prospects 


of the company is, considered to be misleading and as giving 
an untrue picture of actual conditions. 


Above information has undoubtedly been given to the 
press by government officials. Wisner promotions are 
all alike. Their main features are excessive over-cap- 
italization, unfair dealings with the public and a mis- 
leading and untrue picture of actual conditions. 





WHAT THEY HAVE ALREADY ACCOMPLISHED. 


After a long silence the Makeevers, mining promot- 
ers, have again taken courage and are sending a circu- 
lar letter to investors, the theme of which prates about 
what they have accomplished. Let’s see what they 
have accomplished from the unfortunate investors’ view- 
point. They have been in business as promoters for 
over six years. According to our records they have 
sold stock in a string of companies, the total capitaliza- 
tion of which runs in excess of $100,000,000. Not one 
of these companies is paying any dividends. The stock 
of the majority, although sold from 25 cents a share as 
high as $5 a share today, are not worth more than the 
paper on which they are printed. The principal ones 
of these are the Magnetic Equipment Co., the National 
Cellulose & Fibre Co., the Export Oil & Pipe Line Co. 
and the Huntley Oil & Refining Co. If a well-known 
bond house sold an amount of the securities the Ma- 
keevers did during the five years they were in business 
without bringing a profit to the majority of their cli- 
ents, they would long ago have been out of business. 
But the difference is that bond houses deal with intel- 
ligent investors who exercise discrimination. The Ma- 
keevers must depend every year on a new supply of 
foolish people who are ignorant of the losses those who 
went before them sustained. Really so far the only 
thing the Makeevers have accomplished is to keep their 
grist mill going on new grist. But how long can it last? 


TRYING THEIR LUCK AS PROMOTERS. 

A new Butte mining company has made its appearance, 
the Butte and Ballaklava Copper Co., and which capi- 
talized six acres of ground for $2,500,000. It is telling its 
stockholders and the public that it will in a very short 
time be mining ore. The company has just started 
sinking a shaft on virgin ground. It takes other new 
companies from two to three years to develop a mine 
to a shipping point, and requires the expenditure of the 
best part of a million dollars. The Butte and Balla- 
klava Company is composed of small capitalists, farmers 
and merchants of North Dakota and Minnesota, who 
are new in the mining game. 


On the Curb Market. 


The hollowness of the quotations of the majority of 
mining shares that are dealt in on the curb market was 
about the most illuminating object lesson that this 
week’s trading brought forth. Prices in these stocks 
Stocks for which there is a 
market don’t act in that manner. Such kind of slumps 
invariably follow manipulation. That mining stocks on 
the curb have been over laundried ‘is impressively borne 
out by the comparison of the present quotations with 
those of a year or so ago of the following stocks: Cobalt, 
Central, Douglas Copper, Gold Hill, Greene Gold & Sil- 
ver, McKinley-Darragh, Nipissing, Micmac, Mitchell 
Mining, Old Hundred. Their wrecks can be found in 
every state in the Union. 





just seemed to melt away. 


MICMAC ON THE SLUMP. 

During the week Micmac shares dropped to 3% a 
share on trading of less than 5,000 shares. This is 
quite a decline from around 6. Then there were plenty 
of tips going about that stock would rapidly climb to 10. 

At that time the Financial World was alone in its 
claims that this stock was being subjected to the rank- 
est kind of manipulation. Since, however, it has 
dawned upon some of the other financial writers that 
the movement in Micmac shares was due to laundry 
work and nothing else. It required but a_ small 
amount of offerings of real stock to induce the manipu- 
lators to take to the woods. 





NIPISSING DROPPING. 

For months we have advised holders of this stock of 
its inflated value. We began doing this even before 
the Guggenheims decided not to make use of their 
option to buy 40,000 shares at 25. The Guggenheims 
at that time claimed that their decision not to avail 
themselves of the option was due to a defect in the title. 
The truth is, they do not think much of the property and 
its future. Since the Guggenheims have dropped the 
proposition the stock has kept on going down and has 
seen as low a price as 7%. It will probably go lower. 
The trouble with Nipissing is that it is a freak mine. 
Its underground developments have turned out unfav- 
orable. Vein 49 was proclaimed a bonanza. A report 
on this vein reads as follows: 

“It will be recalled that this vein when discovered was the 
widest in the camp, nearly five feet wide in places on the sur- 
face, and its discovery was primarily responsible for the option- 
ing of a big block of stock to the Guggenheims at $25 per 
share At a depth of about 50 feet the values in this vein 
were very much reduced, but it was hoped to get higher values 
at greater depth. A shaft was sunk to a depth of 100 feet, and 
a crosscut was run to the vein, but when encountered it was 
discovered to be barren of value.’’ 

For months the stock was the best and most profita- 
bly manipulated one on the Curb. The manipulators 
made fortunes, the public lost them. The stock was 
held above 10 as long as the insiders had not yet un- 
loaded. After they did it, they gave it the parting kick. 
The action of the stock seems to augur the passing of 
the dividend. 

—Meerschaum stock has ceased to show up aS an ac- 
tive stock on the Curb market. It may turn out that 
the investor who has sold the stock at 50 cents was the 
wisest of all Meerschaum stockholders. 


TAKE THEM AT THEIR WORD. 

In one of their recent announcements the Multiphone 
Operating Co., paying 1% dividend monthly on the par 
value of its shares and 1 1-3% monthly on their present 
selling price, says ‘“‘we prefer not to take your money,” 
implying that in taking it to pay 1% a month, it incurs 
an obligation that it must meet from the start. It is ad- 
visable for investors to take the company at its word and 
not give them their money until they first have been sat- 
isfied that such unusual dividends are legitimately 
earned. 
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The Metal Market. 


THE DEMORALIZATION OF THE COPPER STOCKS. 

The copper consumers have so far won out. They re- 
fused to pay 25 cents a pound for copper and the pro- 
ducers had to make a reduction. It was to 22 cents, 
but even this failed to induce the consumers to buy in 
large quantities. After waiting a little while and find- 
ing that the consumers were not dnxious to load up, 
the producers have made a further reduction to 29 cents 
a pound. This also has so far failed to increase the 
demand for copper. A trade paper comments on this 
situation as follows: 





For the moment it is not a question of price; in fact, that 
large melters both in Europe and the United States are well 
supplied with copper is evident, and in the light of recent de- 
velopments it is believed that the next break in prices; that is, 
the so-called official prices, will be to 18 cents for electrolytic, 
as this is the level at which the last large tonnages were sold 
during the latter part of last year, since which time the mar- 
ket has been more or less jockeyed. With a three months’ sup- 
ply in producers’ hands, and a steady accumulation of over 
4,000 tons per month, without taking into consideration the 
surplus in consumers’ hands, the maintenance of a 20-cent 
market seems unjustifiable. 


In view of this condition the heaviness of the copper 
stocks needs no explanation. 


THE ATTITUDE OF COPPER CONSUMERS. 

A canvass of the sentiment among large copper con- 
sumers shows that they are waiting for a price of 18 
cents per pound. This indicates the extent of the reac- 
tion in the copper metal market expected by them, and 
in genera! that no far-reaching trade setback is consid- 
ered probable. 





THE CURB COPPER STOCKS 
are all demoralized. Hardly a market can be found 
for any good sized block of them. The public which 
formerly used to absorb these stocks is out of the mar- 
ket. It has had enough of them. 

AMALGAMATED COPPER. 

When the stock jumped up to 93, it has probably 
seen its highest price for some time to come. If copper 
drops to 18 cents it cannot be figured out how the 8 per 
cent. dividend on this stock can be maintained. It will 
probably go back to 6 per cent. 

ANACONDA, 

All speculative interest in this stock has vanished. 
There is very little doing in this once very active copper 
stock. It will probably hang around 55 for some time, 
and then drop under 50, should copper sell at 18 cents 
a pound. 

BRITISH COLUMBIA. 

That not much faith is placed in the bona fideness of 
the recently declared dividend on this stock, is shown by 
its heaviness. It has dropped from 11% back to under 
10. The selling is better than the buying. It becomes 
more and more evident that the dividend was declared 
to help sales by the insiders. 

WATERED COBALT. 

The whole Cobalt proposition is full of water—<inside 
and outside. The following statement of “Bulls and 
Bears” points to it: 

A mining engineer who has just returned from Cobalt 
Says the trouble with the district is too much water- 
not the water that gets into the stock of mining com- 
panies, but the real thing. This engineer says that the 
great trouble of Cobalt is due to the fact that water 
from Lake Cobalt, Lake Nipissing and from Lake Huron 
will flood any mine below 300 feet, and it was this 
which resulted in the Guggenheims getting out. 

CIENEGUITA COPPER. 

The Cieneguita Copper Co. expects to be shipping ore 
to the market within the next ninety days. The prop- 
erty, which is a very large one, is well regarded in Mex- 
ico as a property of considerable merit, but lacking ad- 
equate transportation facilities. This objection, how- 
ever, is on the point of being overcome, the manage- 
ment stating that plans for transportation connecting 


the mines with the railroad now building up the Yakui 
River are maturing and will be announced as soon as 
practicable. It can be safely said that the men identi- 
fied with the property are bending every effort to put 
the mine on an early paying basis and reward the pa- 
tience of their stockholders. But the property is a big 
one, and it requires time. 





NEWHOUSE MINING. 
This is a constantly dropping stock. Although the 
property has a good future yet under present conditions 
the stock is not considered worth more than 10 at best. 





PITTSBURG LEAD & ZINC. 

Pittsburg Lead & Zinc is now down to $1.90. This 
drastic decline is not entirely unexpected. That such a 
course would be probable just as soon as common sense 
pricked this speculative bubble was pointed out by the 
Financial World when the stock was gyrating above $3 
a share. Even at §1.90, in our opinion, it is selling 
much too high. 





Grains and Cotton. 





NARROW GRAIN SPECULATION. 

Speculation in wheat and corn continues to move 
within narrow limits, while the undertone of the mar- 
ket is firm. The reports in general are considered rath- 
er bullish. While rain in some parts of the Southwest 
is interfering with harvesting, crop news from the 
Northwest is of cheering character, indicating continued 
favorable weather and fine growth of wheat. While 
scattered rust reports continue to be received, there is 
not the unanimity on this subject that there was last 
week, 

The latest corn estimate gives a corn crop of 2,523,- 
000,000 bushels against 2,927,416,000 last year. 





COTTON. 

The government cotton report up to July 25th gives 
75 as condition of the crop against 72 on June 25, 82.9 
on July 25, 1905. This report is disappointing inas- 
much as all private estimates are between 77 and 77.8. 
This report has naturally led to a sharp advance in 
prices and created a decidedly bullish sentiment, which 
may assume larger proportions. 





OUR FRIDAY GRAIN LETTER. 

WHEAT—Prediction of temperatures in the North- 
west near to the freezing point that were made yester- 
day were fully realized and that was a principal source 
of the early strength in the market today. It was not 
the only reason, however, for reliable authorities in 
Minneapolis reported black rust spreading in South Da- 
kota. The likelihood of frost and rust in the Northwest 
must be looked squarely in the face. Without them 
the domestic situation would be temporarily bearish, 
but with these probabilities in the Northwest it gives a 
speculative opportunity that should not be lost. Wheat 
could score a large advance with trouble in the North- 
west, while without it purchases would, in our opinion, 
show but little loss before the foreign situation would 
bring them on a profit basis. 

CORN—Much cooler weather such as prevailed today 
brought into more prominence the danger of disaster 
to the corn crop. It is unpromising at best, and it 
would take but a slight touch of frost to do immense 
injury to the delayed plant. 

OATS—tTrade in the oats pit abated nothing of its re- 
cent activity or advancing tendency. Actual scarcity 
of old oats exists and farmers are selling, or offering to 
sell, none of the new to amount to anything. 

WHEAT CLOSING. 
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SHORT TERM, SERIAL 


ruit Land Bonds 


Fertile, well located fruit land worth, at actual 
cash selling prices, more than four times the 
amount of the bond issue. No frosts—no pests. 
Bonds issued by a $3,000,000 company composed 
of successful and substantial business men of 
Chicago. 

Interest payable January 1st and July lst. Price, 
par and accrued interest. 

We have sold millions of dollars’ worth of bonds in 
the past 16 years and no investor has ever lost a 
dollar. 


Send for circular. 








Royal Trust Company=Bank 


Royal Insurance Building—169 Jackson Boulevard 
Chicago, Ill. 


Under State Supervision and Control 
Capital and Surplus $1,000,000.00 





WHERE THE GOLD GOES. 000,000 people of that country grab- 
Wall Street is pretending to be bers of gold. They are putting the 
mystified at the universal demand vyei'ow metal away in hiding places 


for gold from all parts of the world. to replace the silver that has re- 
This is no mystery at all, for Eng- mained there in some instances for 
land having put India on a gold centuries. It is probable that India 
basis prematurely has made the 300,- will hide $50,000,000 a year. 

¢ 











$750,000 


_ Southern Pacific Company 
Short-Term 4% Gold Bonds 


| Dated June Ist, 1905. Due June ist, 1910 
Interest Payable June Ist and December Ist. 
tedeemable at par and accrued interest on any coupon date. 
In coupon form $1,000 each with privilege of registration as to principal. 
| Central Trust Company, Trustee. 
Listed on the New York Stock Exchange. 
| Authorized : $30,000,000. Outstanding : $7,250,000. 
1] These bonds were issued to refund a similar amount of 4%% bonds, and are 
secured by deposit with the trustee of bonds and stocks of constitue nt com- 
panies of the Southern Pacific Company of a total par value of $81,622,300, 
Price 953, and Interest to yield about 5.65% 
We advance three considerations in offering these bonds. 
FIRST. That the security of the bonds as a direct obligation of the Southern Pacific 
Company, protected by collateral of much greater value than the amount of the issue, cannot 


be questioned. 
SECOND. That the equity, represented pe Se market value of the stocks which are 


junior te the Short-Term 4's, is about $245,000, 
THIRD. That the net income for fiscal year ending June 30th, 1906, amounted to 


$38, 372.032. while the entire fixed charges amounted to only $17,829,247 
For the reasons indicated above we recommend these bonds for investme nt 


SEND FOR SPECIAL CIRCULAR No. 82. 


Guaranty Trust Company 
OF NEW YORK 











J re . . . $2,000,000. : aes 
Surplus . 5,500,000. 33 Lombard Street, E. C., London 
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Interest paid on depos- 
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FRED ROBERTS AUDIT CO. 


ACCOUNTANCY 
In All Branches 


71 Wall Street, New York 
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Merchants National Bank 


eS New York. 


Resources, $25,000,000. 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broaad 43 Exchange Pl., New York 








1857 ESTABLISHED 1857 
on QUINLIN & CO. 
rokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 


Telephones: 3780, 3781 and 3782 Rector 
Members of the Chicago Board of Trade and 
New York Produce Exchange 
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Unusually Attractive Investment : 
FOR CONSERVATIVE INVESTORS , 


Netting 6 ‘lo and over 


HE United States & Mexican Trust Company is intimately identified with the 
remarkable development through which the great southwest and the Republic 

of Mexico are now passing, and is therefore in an excellent position to offer con- § 
servative investors well secured investments covering a long period of time and : 


Ss or “A we Oo 


yielding unusually attractive interest of 6% and over. Capital in a new country N 
whose wonderful resources are in the infancy of their developments always begets ” 
a better rate of interest than it can obtain in more settled communities. It is not § .. 


unusual for banks to loan money in the southwest and in Mexico for much over 
10% per annum on as well secured collateral as is pledged for loans in the East. Be 

We solicit correspondence from eastern investors to whom we shall be pleased 
to submit our offerings, among which just now we have a fifty year 4% railroad 
bond, carrying with it a liberal bonus of preferred and common stock. This stock 
bonus, it is conservatively estimated, will earn 7% profits upon completion of this 
enterprise above the interest the bonds yield. Well secured first mortgages on 
desirable improved city real estate or 7”¢ collateral notes ona plan that will recom- W 
mend itself to conservative investors. Farm lands ahead of a great railroad now 
building which should increase in value considerably during the next few years. 
Stock in an industrial enterprise which is already on a substantial earning basis 
and just now offers a splendid opportunity for a very profitable investment of this 
character. 

We shall be pleased to submit any of the above propositions to investors if 
they will state in their correspondence their preference. Address 


The United States and Mexican Trust Company 
Kansas City, Mo. 
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INDUSTRIALS ARE WEAK. 
Thomas Gibson. 

I do not change my opinion that 
industrial stocks are in a very weak 
position as compared with the rails. 
We may gain an idea of what a 
lecline in commodity prices means 
o some of the industrial concerns 
by reflecting that one cent per 
pound decline in the price of cop- 
per metal cuts.down the earnings 
of Amalgamated by about $2,225,- 
000. And this decadence would 
be almost entirely in the net as it 
takes just as many men to produce 
a million pounds of copper that sells 
at 20 cents a pound as a million 
pounds that sells at.25. Labor is 
the principal item of operating ex- 
pense with concerns of this kind 
and wages will fall slowly. In point 
of fact, the wages of some concerns 
will not fall at all. Take Amalga- 
mated again, they have a five-year 
contract with their men at present 
rates. 

In the rails, it is my opinion that 
the question is largely one of dis- 
crimination. Some stocks, such as 
Pennsylvania and Atehison, show 
well, and others, such as St. 
Paul and New York Central, look 
bad. A period of readjustment 
will straighten out discrepancies. 

It is my opinion that bonds will 
not go much lower. 


very 


SIX PER CENT. NOTES. 

Beiseker & Co., investment bank- 
ers, Minneapolis, Minn., are offering 
in this issue’s advertising columns 
6% short time commercial notes of 
Northwestern firms of highest cred- 
it. These notes give people, who 
wish to invest for a short time only, 
i good opportunity to secure good 
commercial paper. Leading national 
banks of Minneapolis, Minn., speak 
in high terms of the standing of 
seiseker & Co. 





UNDESIRABLE CITIZENS. 


That celebrated remark about 
undesirable: citizens’’ seems now to 
belong rightfully to that class of 
ayings which are described as 
things which might better have 
been left unsaid.’’-—Wall Street 
ournal. 





WABASH PITTSBURG TERMINAL. 
Holders of bonds of the Wabash 
Pittsburg Terminal will read with 
uterest the following report from 
‘ittsburg: 
Between 
n, Ohio, 
ilroad about twenty-five 
at probably 
most important connecting links 


Welling- 
track 


Lorain and 
is a piece of single 
miles long 
soon will be one of 


the country. The line—the Lo- 
in & West Virginia 
rnishes the connecting link be- 
United 
Lorain 


Railroad 


een the great plants of the 
ites Steel 
d the plants in 
nville, Mingo Junction and Wheel- 

It makes what practically is a 
rail- 


Corporation in 


Pittsburg, Steu- 


ond coal and ore carrying 
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$15,000,000 
NEW YORK CITY 


Four (4%) Per Cent. 
GOLD TAX EXEMPT STOCK AND BONDS 


Issued in Coupon or Registered Form. 
Interchangeable at will after purchase. 


To be-Sold Monday, August 12, 1907 


At 2 o’clock P. M. 
AS FOLLOWS: 


$13,000,000 Corporate Stock, Payable May 1, 1957 
2,000,000 Assessment Bonds, Payable May 1, 1917 


EXEMPT FROM TAXATION, EXCEPT FOR STATE PURPOSES 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS. 


Send bids in a sealed envelope, enclosed in 
MUST ACCOMPANY BID. 
money or certified check upon a solvent Banking Corposation. 


TWO PER CENT. OF PAR VALUE 


“City Record,’’ published at Room No. 2, 


280 Broadway, 


the addressed envelope. A DEPOSIT OF 
Such deposit must be in 
For fuller information see 


City Hall, New York. 
Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 


New York. 





road for the Steel 
the Wabash, which owns the line, is 
friendly to the corporation. 

The friendship of the 
comes about through the contract 
made by Andrew Carnegie with 
Gould when Carnegie was dickering 
with J. Pierpont Morgan for the sale 
of his works to the Steel Corpora- 
tion. Carnegie had been mulcted, 
he believed, by the Pennsylvania and 
other roads in freight rates, and for 
relief contracted with Gould to build 
the Wabash into Pittsburg, guaran- 
teeing tonnage enough every year to 
make the line pay. Before Morgan 
closed his deal for the works with 
Carnegie Gould had closed his with 
respect to the road. That Carnegie 
was dickering with Gould was kept 
secret, and when Morgan obtained 
control of the Carnegie interests he 
fell heir to the contract with Gould 
and the Wabash. 


Corporation, as 


Wabash 


How Gould spent $33,000,000 to 
reach Pittsburg, building a railroad 


marvel, is history well 
financial world. He 
foothold, 
every plant of the 


except the one in Lo- 


that is a 
known in the 
had obtained a 
practically 
Corporation 


reaching 


Steel 


rain. Now this is reached. Gould 
can handle Lorain tonnage and the 
Steel Corporation has a direct car- 
rying road from the coal and coke 


fields of West Virginia to Lorain, in 
addition to a road for carrying ore 
from Lake Erie to the furnaces in 
Ohio and West Virginia. 

The importance with which finan- 


cial interests regard the new con- 





necting link cannot be over estimat- 
ed. It leaves the Steel Corporation 
practically independent of the Penn- 
sylvania and Vanderbilt systems in 
hauling its supplies of ore and coke. 
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Bonds Netting Over 6° 


We can offer discriminating investors 
a select list of attractive bonds to net 
over 6%. Send for our bond offerings. 


W. M. RICHARDS & CO. 


LAW BUILDING, INDIANAPOLIS, INDIANA 
FOR SALE 

hree thousand 

COAL LAND, ere Ey P 


ico District, Campbell County, 
0 ee work- 
ig fre 22 inches to 
ne hb alt miles from 


Long distance Rector 




















I © O. Div {the Sou 





ern Ry. In dispos 

this property I wish to sell the mineral 

r will lease to parties having sufficient 
tal to dey p mines. This is one of the 
( rties in the Jellico District and 
b » investigation. Will send an 


investigation if 





Ist In making an 
| further particulars, address 


Ww. w. G nu YE R, Elkhart, Indiana. 








































14 


THE FINANCIAL WORLD. 


August 3, 





1907. 





MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients en 
shipboard. The principal transatlantic 
quipped with long-dist 


apparatus and can be reached at any time 





liners are now 


during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


- OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 


WILLS & CO. 


Members of Standard Stock Exchange, 
Toronto 


43 Exchange Place, New York 
18 Adelaide St. East, Toronto, Canada 


Specialists in 


COBALT SECULITIES 


OUR WEEKLY LETTER 
sent free to any address. Full of good in 
formation from the Cobalt District and of in- 


The Drift of The Market 


And Six Months’ Subscription 
To The Financial World For 


$2.50 


The regular price of The Drift of The Market 
for any year from 1902 to 1907 is $1.50. The 
Financial World six months costs $2.25. You can 
have the two for $2.50. The Drift of The Market 
contains a graphic picture record of the move- 
ment of the stock market each year, and is of the 
greatest educational value to the trade as well as 
to the owner of any listed security. State what 
year’s Drift of The Market you wish. Sent post 
paid free. 


The Guenther Publishing Co. 
New York 
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Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 








EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co: 
253. Broadway, New York 
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EE SE are 20% 21 
Mo., Kansas & Tex ............... 39% 39% 
= SS rrr rerre 664% 67% 
fl Ee eer 74% 75 
OW TONE. COMER) onccccccccccces deen 303 
ks 4. eer re 35% 836% 
Norfolk & Western ............... 7 

ee err 
TD icdccndeb anne gece 
Peer 
CN, 6g ae irene Reda 2 
eer 4 

PvemeeG Bbeel COP occ ciccccscc. I 

ee GU UP cvvcsucosnscctennn { 
er er err 

eS Sra eee 265, 27 
Rep Iron & Steel pr .............. 8&2 &3 
rere y Pee 215% 21% 
Bren rere e 47 47% 
ee en nk Sw aaa ce 21 21% 
ae mw ay | 
oe ee Me Tb 
Southern Pacific .................. 89% 90 
OUEOCT TRRTPWEF 6 ocicccccccccess 185% 19 
EY BP OP nooks kvcteandeacdes 624%, G36 
EE PE bikes vecccsscucens 30 SOL 
MIMO WOOT occcccccccccsesscccckee 9405 
rere rarer err SO S4 
USCICGEP. eee 
USCI€& Pipe pr. ea teas aes 81 83 
Oe ED niche ened adecsceccasa ae 35 
U S Rubber Ist pr. iceke wneeaee 971% 98 
ee | fe arr 65 70 
 . eras idk chan eee 355, 35% 
ee OP sis nseaanecenened ban 144 1e 
ED ond pdaascdcceccous 25% 25% 
ee ee DF og iv ew ns cccnanene 101 101% 
Wabash .... ike eskbinkbekweue 3 13% 
MUON OO ocdssiccciccccsicccesssen a 
Western Union Tel .............. 77 79 








If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 
commission, send to us. 


RATES OF COMMISSION: 


On stocks selling under 20c. per share, 
50c. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share, $1.00 per 100 
shares. 

On stocks selling at or over $1.00 and 
under $6.25 per share, 1 per cent. of 
the money involved. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shares. 


Ma ket Letters Free Upon Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 














Hew Work Curb. 












































August 2, 1907. 
Bid. Asked 
N,N nin cab hd seeeeeensses a 1 
Bae WTR PORE .occcccccscccess. VS 2 
Am Writing Paper pr ............ 21 23 
POPEEEEE cs cnccdccecsctoose cecuan 
Bonanza Creek Gold .............. 9% 10 
Boston Cons Copper ........... -. 24% #£=25! 
British Columbia Copper ......... 9% 97 
BUMSIO Cobalt ...ccccccscsceces eo 21, 
BE COND occcccsessiceccuse 22% 24 
CEE WOE cccccccccscccceese 21, 21 
Chicago Subway ................-. 20% 26% 
CS ncn cepdende aves ne - 2 22 
Gee NUON ccccccccscdccoses 154 2 
CO BPIMOER. occcccrevescccccsccese ; 31 
Cons Steamship ............. A 31 
Cumberland-Ely .............. a oe Hf) 
SS EE SR a aero - 1% 12 
Poeemninion Ceopper ..ccccscccsescs 54 6 
PIOUNIES CORBET oc ccccccvecceces - 10 
SN OD TOO, concccccnccesecces . 30 36 
Electric Vehicle ........... seikea Va 12 
RS err rere hick . 47 
Furnace Creek Copper ............ 3g 1 
CE PN ca caciccccscnwees . % S1, 
I SN. gcc cu soaedcasss aveee So. 
Goldfield Daisy ............ oo cck ae KH) 
Gold Hill Copper ............ cco. ae 2 
CPO HCMOIOE occ icccccccccccess BD 153. 
Greene Cons Gold jasesenn”. 1% 
ND edi scecescencecaicice ID 1 
Greene Silver pf ............. ; 7 7} 
Guanajuato Mining ............ — 2 3 
eee eee hae snes ob. .. 60 70 
Havana Tobacco iseaneneeuy ee 12 13 
Havana Tobacco pf ........... . 1 18 
International Salt ................ 15 17 
Bima MGWOTE «nc cccccccesss ’ 1 11% 
Manhattan Transit ......... 414 4°, 
McKinley-Darragh celedeseue % 7 
TE ceciagescsadsiecedsnee “ae 37 
PEIMOS GCE AURGPICE .nccccoccccccccses TH 11 
Mitchell Mining ......... daca! ae 2% 
Montgomery Shoshone ........ . OY 675 
Nevada Consolidated .............. 138% 14 
Nevada Smelting ................. 2% 21 
I, cd che 0-5u'44-a-0 84.6400 434 47 
N Y Transportation ........... or 6 
Nipissing Mines Late heeheaees ae &3,, 
North Butte Extension sae adiiraaed ic 2 21, 
ES ere 5% 6 
Old Hundred Mining ........... . 2% 25% 
SEE SOE escccesesstscesssce TE 6% 
8 ESE 
Prince William Copper ...... fen oe 14 
Royal Baking Powder ............140 150 
Silver Queen Paeewaiweneas 1 1-16 
Standard Oil of N = eee 502 
MOOSE THI cccccccccccccccccess 1% 2 
Tonopah Extension ............ . 1% 1%4 
BOOED CORE cccccccccscccscscccsee O 43 
ES Ere Aree re 3% 
Union Typewriter .............. > 82 
I ccc cwncnweranses .. 594% 60% 
.... errr ere — 41 
TE TD osc kckcesenccacecinis . 30% 31 
Boston Stocks. 
August 2, 1907 
High- Low 
est. est 
Adventure Mining ................ 4 
Am Pneumatic Service ........... 6 5% 
BS EF ee Oe acdkeccnwiviscsons aves 1% 15\< 
Amer Telephone .............. ... 107% 107'4 
MEE BEE veces wcdsnvdceses . 33 32 
DR SEE nicécactsosciaces 6 
PEN HEE o ncvcsccc coccecse 834 s 
Boston Consolidated Mining .. 254% 25 
MES CORI cccscccccccseses re 24 
Calumet and Arizona ........... 163 162 
Calumet & Hecla Mining ........780 TiS 
Copper Range Consolidated ...... T7%4 77 
Daly-West Mining ............. . Ba 
, OUOE,  cic da cccdcecccaee 12% 12 
GPU BEE occ ccwcccccccscs ..120 120) 
Greene-Cananea..............+... 1% i 
Isle Royale Mining .............. 18 17 
DAs GO BNE cco svcnscscences . 14 13 
Mass Consid. Mining ............ 64 6 
Massa Electric Cos pr ...... ae: mt 
CC scant cb ec nwedeewe . - 57 
See GE OEP vcecncsasandese . 82% BR 
ME oc cineddeesacnnes 11 I 
Michigan Mining ........... ea 13% #1 
BEGRRWE MimIMe ... cc cccccccce . 16% Tt 
North Butte, Mining ....... eee 77 
Old Dominion Mining ......... $114 1) 
NE nds vccseannene Pores > 11. 
Rhode Island Mining ...... : $34 | 
Shannon Mining .............. . We l 
erro... I! 
United Copper .............. ; 6Oy & 
Oy. Parr j 111 11 
United Shoe Mach ......... =. { 
i . © & 3, Gaeeerrrrt 48 {s 
Oe Se ) 8 ior tre / 
Utah Mining ............. $41, } 
oo ee a rrerer rrr G1, ( 
Winona Mining ......... wade 7% 
Wolverine Mining ....... nae 160 1 





Produce Erchange Stocks. 





August 2, 1") 
Bid. A 
Beaver Superior Silver M ...-. +4 
Branch Mint pr, Prospects ....... 12 
Dominion Copper Co., Ltd........ 5% 
Furnace Creek Copper............ 3, 
Greater Nevada Goldfields .... 19 : 
Tramp Consolidated ....... ‘ 41% } 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 


$850,000—7%—5 Year Collateral Trust Notes 


of the 


Mexico and Orient Townsite Company 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 


and July. 
These notes are secured: 


(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient 


Railway Company. 


(2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Bryant Building, Kansas City, Missouri 
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FOR SALE 


100 acres, Jefferson Co., Ill. Fair house, 
good frame barn; 45 acres of bearing apples, 
commercial varieties; 18 acres fine timber; 
nice location. Worth $75 per acre. Will 


take $060. 
M. E. BLATCHLEY, White Hall, lil. 





NOW READY FOR DELIVERY 
1907-1908 Edition 


Financial Red Book 
of America 


A DIRECTORY of 


Capitalists, Investors, Leading Financiers 
and Retired Men of Fortune and Women 
of Independent Means in the United 
States; containing about 25,000 names of 
individuals and estates of wealth, gives 
office and residence addresses, business 
connections and other details. 

Arranged alphabetically by states, sub- 
divided by cities and towns. 

THE ONLY BOOK OF ITS KIND 


PUBLISHED. 
Express prepaid to any part of the United 
States on receipt of Price.......... $10.00 





The Financial Red Book Company 
6 Wall=Street, New York 








Hotel Cumberland 


NEW YOR 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park. 
NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 
Close to 6th Ave. *“*L" and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 
SEND FOR BOOKLET 
Under the Management of 
ae aT - ge Imperial]. New York 

R. 1. BINGHAM 


Formerly wi 





otel Woodward 





Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD fr’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 





Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5: 


First Mortgage Gold Bonds 
To Net 6 % Per Cent. 


Subject to call after July rst, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


August 3, 1907. 











—WITH A YEAR’S 
SUBSCRIPTION 


FREE 





“The Earning Power 
of Railroads” #3:.2 








Financial World with a yearly subscription. The regular price of 
this book is $2.00. Our subscription price per annum is $4.00. 
You secure both for the price of $4.00. This beok furnishes at a 


of railroad shares. 


ating Expenses to Gross Earnings. 
Range of Earnings for series of years. 


and Lands Owned, the character of rail used, etc., etc. 


Add 8 cents for postage 


This valuable beok, without which no Banker, Broker, Investor in 
Railroad Stocks or Railroad Man should be, is offered free by the 


glance the following data for one hundred and twenty-five railroads 
inthe United States—facts that, when at the finger ené¢s of the investor, 
will equip him with a thorough knowledge of the comparative value 


Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellaneous Heceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 





Appropriation of Gross 
Income for Maintenance Expenses, Conducting Transportation and 
General Expenses, Fixed Charges, and for Surplus. Ton miles per mile 
of road. Passenger miles per mile of road. Complete notes giving 
facts as to Dividends, Appropriations for Improvements, Securities 





THE GUENTHER PUBLISHING CO. 


IS BROADWAY, NEW YORK . 
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Fees oem ce oemoamwameen: 


